


Above-market rent 

computing risk in valuation of property with 
leases significantly above market rates, 
136-144 

discount rate, 142-144 

Ad valorem tax 

issues involved in the appraisal of refineries, 
landfills, heavy-industrial facilities and 
other industrial properties, 321-327 

Allocation 

allocation of billboard assets, real estate- 
related versus business-related approach 
compared, 155-163 

allocation of sale price, 94-95 

Analysis of variance 

analysis of effects of high voltage transmis- 
sion lines on residential property values, 
244-252 

Animal unit month (AUM) 

impact of AUM on property valuation, 328-334 

Appraisal education 

development of real estate appraisal as an 
academic field, 174-182 

real estate programs at universities, 174-182 

Appraisal history 

periods of development, 172-182 

timeline, 175 

Appraisal profession 

appraisers as mediators between markets, 
345-350 

future of the appraisal profession, 345-350, 
356-359 

required core curriculum, 358 

revised education and training requirements, 
356-359 

role in global market, 345-350 

Appraisal theory 

evolution of appraisal methods, 173-181 

major contributors to appraisal theory, 174-181 

periods of development, 172-182 

Appraiser Qualifications Board 

revised appraiser qualification criteria, 356-359 

Assets 

assets of an outdoor advertising firm, 158 

real estate-related versus business-related 
assets in billboard appraisal, 155-163 

Below-market occupancy 

discount rates, 136-144 

valuation of property with unoccupied space, 
136-144 

Below-market rent 

valuation of property with leases significantly 
below market rates, 136-144 

Billboards 


fundamental asset allocation in billboard 
valuation, 155-163 


Index to Volume LXXI 


Subjects 


Book income 

methods of calculating discount rates for 
valuation of commercial, business, and 
industrial property, 228-236 


Cash flow 

forecasting with discounted cash flow analysis 
incorporating risk analysis, 335-345 

varying cash flow in calculating value of 
commercial, business, and industrial 
property, 228-236 


Condemnation 

delaying recognition of condemnation gain, 
201-207 

Internal Revenue Code provisions applicable 
to condemnation proceeds, 200-207 

severance damages for partial taking, 205-206 

tax treatment of temporary takings, 206-207 


taxation of gains from property condemna- 
tion, 200-207 

valuation of nonmarketable partial takings, 
75-93 


Confidentiality agreements 

problems with important information not 
being available in developing valuation, 94 

Contaminated property 

analysis of environmental case studies, 316 

appraisal standards applying to valuation, 
127-133 


appraisal standards requirements and 
guidance for appraising contaminated 
properties, 311—320 


approaches for valuation, 30—37 


clean property in urban environment is an 
illusion, 121 


commercial versus residential perceptions, 
121-126 

highest and best use considerations, 131 

impaired value, 127-133 

income capitalization analysis, 318-319 

market interviews, 318 

paired sales analysis, 315 

property value diminution, 131-133 

psychology of response to contamination, 
121-126 

remediation cost and lifecycle, 33, 130-131 

soil contamination impact on property value, 31 

soil remediation, 121—126 

specialized terms and definitions in Advisory 
Standards Board Advisory Opinion 9 (AO-9), 
127-133 

stigma, 34-37, 121-126 

valuation framework, 131-133, 314-315 

Contracts to purchase 

sale of, 95-96 

Convenience stores 

assessing supply and demand, 220-227 

growth in convenience store business, 220-222 


location quotient analysis, 223-225 


ring studies, 222-223 

service station saturation index, 225-226 

trade area analysis, 221-226 

using location quotient analysis in valuation, 
223-225 

Cost approach 

adjustments for valuation in small towns and 
rural communities, 56-61 

as the best approach for valuation of industrial/ 
special-purpose properties, 326-327 

Cross-examination 

deposition cross-examination, 151 

how to competently prepare and confidently 
respond to cross-examination at trial, 
150-154 

responding to questions, 152-154 

Data errors 

what reduces the accuracy or invalidates data 
used in an analysis, 48-55 

Diagnostic tools 

automated valuation models, 348-349 

evolution of appraisal tools, 348-349 

Discount rates 

considerations under nonmarket conditions, 
307-309 

methods of calculating discount rates for 
valuation of commercial property, 
businesses, and industrial facilities, 228-236 

rates for finite and varying earnings, 
depreciation, and debt repayment, 232-236 

Discounted cash flow (DCF) 

forecasting with DCF analysis incorporating 
risk analysis, 335-345 

Earnings 

discount rates in valuation of commercial, 
business, and industrial property, 228-236 

Eminent domain 

compensation for condemnation of property, 
200-207 

compensation for takings affecting billboard, 
155-163 

taxation of compensation for property taken 
under eminent domain, 200-207 

Environmental costs 

Impact on value of industrial facilities, 324-326 

Ethics 

development of professional ethics in changing 
profession in South Korea, 185-188 

disclosure of details of sales transactions, 94-96 

Excess rent 

computing risk in valuation of property with 
leases significantly above market rates, 
136-144 

discount rate, 142-144 

Expert witness 

appraisers as expert witnesses, 150-154 


USPAP requirements, 150 








Expropriation 

valuation of nonmarketable partial takings, 
75-93 

External obsolescence 

in the form of government-mandated 
permitting, closure, and post-closure costs, 
326—327 

Fee simple 

adjustments to value in property valuation, 
136-144 


Forecasting 
discounted cash flow analysis incorporating 
risk analysis, 335-345 


General Services Administration leases 
overview, 7-8 


Geographic Information System (GIS) 

use in calculating distance variable in 
methodology, 256-259 

Golf course communities 

adjusting for community location, 149 

daily fee golf course communities, 145-149 

private golf course communities, 145-149 

semiprivate golf course communities, 145—149 

valuation using multiple regression analysis, 
146-149 

Golf course consumers 

demanders, 64 

Golf course markets 

market study, 63 

segmentation, 62-67 

submarkets, 64—67 


Golf course marketability study 
study process, 63 


Grazing permits 

effect on value of privately owned land, 333 

Gross living area 

adjustment shortcut, 56-61 

Hotel 

mortgage interest rates and correlation to 
corporate bond rates, 237-243 

House price 

impact of proximity to residence of registered sex 
offender on single-family houses, 253-265 

impact of golf course type on price, 145-149 

House values 

descriptive characteristics, 146-148 

regression analysis, 146-149 

Housing bubble 

risk of real estate investment in inflated 
market, 364-365 


Income capitalization approach 
tools to assist in analyzing risk with income 
capitalization approach, 335-345 


use in valuation of hotels, 237-243 


why estimating rental revenue and employing 
an income capitalization approach is 
difficult or impossible for many industrial 
properties, 321-327 


Internal Revenue Code 

deferring recognition of gain from payments 
for involuntary conversions under IRC 
section 1033, 200-207 


like-kind exchanges under IRC section 1031, 
266-271 

Inverse condemnation 

government takings because of increased 
security, 10-16 

Investment-backed expectations 

compensation for regulatory taking, 164-171 

Jury trial 

appraisers as expert witnesses in trials, 150-154 

Just compensation 

elements of compensation, 13-16 

severance damages and valuation principles, 
13-16 

Land rent 

estimating rent for submerged land sites 
using a model-ratio technique, 38—42 

Land valuation 

for computing compensation in regulatory 
taking, 164-171 

Larger parcels 

definition, 76-78 

subdivision, 75—93 

unities of ownership, continuity, and use, 
75-93 

valuation, 75-93 


Leased fee 

assigning value in property valuation, 136-144 

Levels of market analysis 

how primary and secondary data enter 
appraisers’ analyses at different levels of 
study, 46-47 

Like-kind exchanges 

exchanges of real estate to defer recognition 
gain or loss on property transfer, 266-271 

Location quotient analysis 

use in valuation of convenience stores, 223-225 

Market analysis 

for self-storage facilities, 351-355 

role of the appraisal profession, 345—350 

Market extraction 

extracting gross living adjustment from cost 
approach, 58-61 

Market value 

determining highest and best use, 81-83 

partial takings, 75-93 

Megan’s law 

sex offender notification requirements and 
impact on house selling price, 256-259 

Model-Ratio technique 

developing and using a model-ratio technique 
to estimate rent for submerged land, 38-42 

Money trail 

observation of the direction and derivation of 
income flow as identifying allocation of 
assets of billboard, 155-163 

Monte Carlo simulation 

use of Monte Carlo simulation in risk 
analysis, 336 

Mortgage rates 

correlation of hotel mortgage rates and 
corporate bond rates, 237-243 


Multi-tenant office buildings 
common area use, 7 


government tenants, 6-16 

security arrangements, 7 

Nonmarket conditions 

asset valuation in transitional economies, 
299-310 

nonmarket conditions and behavior, 300 

nonmarket values, 300—302 


Outdoor advertising 
valuation of billboard assets, 155-163 


Partial takings 
determining value, 83-93 
larger parcels, 75—93 
Primary data 


concerns and issues in the collection process 
and techniques, 43-49 

sampling and non-sampling errors, 48—49 

Professional responsibilities 

development of professional standards in 
South Korea, 185—188 

Property taxes 

municipalities’ great dependence on property 
taxes from special-purpose properties, 
321-323 

Ranch property 

animal unit month analysis, 328-332 

capital investments, 328 

carrying capacity analysis, 328-332 

grazing permits, 333 

price inflation, 328 

ranch case study, 68-74 

ranch preservation community market data, 71 

recreation ranches, 328-334 

value-influencing characteristics of recreation 


ranches, 328-334 


Rate 

developing and using a model-ratio 
technique to estimate rent for submerged 
land sites, 38—42 

Real estate tax shelters 

sheltering gains from real estate transactions 
to defer taxes, 266-271 

Regulatory taking 

compensation for regulatory taking, 164-171 

investment-backed expectations, 164-171 

what constitutes a regulatory taking, 166-168 

Rent loss 

discount rate for valuing property, 136-144 

Rental value 

submerged land, 38-42 

Residential property values 

analysis of effects of high voltage transmis- 
sion lines on residential property values, 
244-252 

Retail fuel properties 

assessing supply and demand, 220-227 

Ring studies 

use in valuation of convenience stores, 222—223 

Ripeness doctrine 

court review of local land issues, 165—166 








Risk 

developing a measure of risk associated with 
market value estimates, 335-344 

non-normal risk distribution, 337-345 

Risk measurement 

developing a measure of risk associated with 
market value estimates, 335-345 

Rural property 

gross living area adjustments, 56-61 

Sales 

determining what has been sold, 96 

recorded as leases, 96 

Secondary data 

bias and errors, 49-54 

relationship to primary data, 43-48 

Section 1031 exchanges 

using Section 1031 of the Internal Revenue 
Code to defer taxes, 266-271 

Security measures 

common areas, 6—7 

Department of Justice security recommenda- 
tions, 8-10 

government-imposed security measures, 6-16 

Self-storage facilities 

as an investment, 351-354 

history of self-storage business, 351-353 

market analysis, 351-354 

Service station saturation index 

use in valuation of convenience stores and 
retail fuel properties, 225-226 

Sex offender 

effect on selling price of proximity to residence 
of a registered sex offender, 253-265 

Size adjustments 

gross living area adjustments in small towns 
and rural communities, 56-61 


gross living area adjustments on Fannie Mae 
form 1004, 56-61 


The Academic Roots and Evolution of 
Real Estate Appraisal 
Norman G. Miller, PhD, and Sergey 
Markosyan, 172-184 


Appraisal Standards and 
Contaminated Property Valuation 
Thomas O. Jackson, PhD, MAI, 127-133 


Appraising Special-Purpose Industrial 
Facilities for Ad Valorem Purposes 
Rudy R. Robinson III, MAI, and Scott R. 


Lucas, 321—327 


Assessing Supply and Demand of 
Convenience Stores 
Robert E. Bainbridge, MAI, SRA, 220-227 


Special-purpose properties 

issues involved in the appraisal of refineries, 
landfills, heavy-industrial facilities and 
other industrial properties, 321-327 

valuation difficulties using the income 
capitalization approach, 323-326 

valuation difficulties using the sales 
comparison approach, 323 

Standard deviation 

development of risk measure using 
simulation, 335-345 

Starker exchanges 

Real estate like-kind exchanges that are not 
simultaneous, 266-271 

Statistical methods 

analysis of effects of high voltage transmis- 
sion lines on residential property values, 
244-252 

Stigma 

affect on value of contaminated property, 
121-126 

impact of media attention, 121-126 

Stock corporations 

sale of, 94 

Subdivision development method 

compensation for regulatory taking, 164-171 

Submerged land 

estimating rent for submerged land sites 
using a model-ratio technique, 38-42 


tidal land valuation, 38-42 


Takings clause 

legal principles for compensation of 
landlords, 10-19 

Tax planning using real estate 

using exchanges of real estate to defer taxes, 
266-271 

Trade area analysis 

use in valuation of convenience stores, 220-227 

Transmission lines 

analysis of effects of high voltage transmis- 
sion lines on residential property values, 
244-252 


Titles 


Asset Valuation Under Nonmarket 


Conditions in Transitional Economies: 


The Case of Ukraine 
Paul R. Thomas, 299-310 


Billboard Valuation: Fundamental 
Asset Allocation Issues 
Dwain R. Stoops. MAI, 155-163 


Compromising of a Profession 
David F. Peatfield, MAI, 94-96 


Cross-examination at a Jury Trial 
Paul Talmage, MAI, 150-154 


Discount Rates for Consistent 

Valuation of Various Measures of 

Book Income and Cash Flow 
Jeffrey C. Bodington, 228-236 


Trophy property 

demand and supply, 68-72 

market, 70-72 

valuation, 72-74 

Undeveloped land valuation 

net rent and net operating income of 
submerged land improved property, 38-42 

Uniform Appraisal Standards for 

Federal Acquisitions 

definition of special benefits, 78 

determination of the larger parcel, 76 

Uniform Residential Appraisal Report 

Fannie Mae form 1004, 56-61 

USPAP 

appraisal consulting assignments, 130 

appraisal standards requirements and 
guidance for appraising contaminated 
properties, 311-320 

Competency Rule, 128-129 

Ethics Rule, 128 

enforcement by state regulatory agencies, 129 

environmental risk and stigma, 130-133 

extraordinary assumptions, 127 

hypothetical conditions, 128-129 

remediation cost and lifecycle, 130-131 

principles applicable to expert witnesses, 150 

property value diminution, 131-133 

specialized terms and definitions in Advisory 
Standards Board Advisory Opinion 9 (AO- 
9), 127-133 

Valuation 

hotel valuation, 237-243 

industrial property, 228-236 

methods of calculating discount rates for 
valuation of commercial property, 
businesses, and industrial facilities, 228-236 

Water lot/Waterfront property 

estimating rent for submerged land sites 
using model-ratio technique, 38-42 

tidal land valuation, 38-42 

Wetlands 

compensation for coastal wetlands 
regulations, 164-171 


The Effect of Proximity to a Regis- 

tered Sex Offender’s Residence on 

Single-Family House Selling Price 
James E. Larsen, PhD, Kenneth J. Lowrey, 
and Joseph W. Coleman, PhD, 253-265 


Estimating Rental Value for Sub- 
merged Land Sites Using a Model- 
Ratio Technique 

James Haller Shaw, MAI, 38-42 


Expropriation and Condemnation: 
The Larger Parcel 
Tony Sevelka, MAI, 75—93 


The Future of the Valuation Profes- 

sion: Diagnostic Tools and Prescrip- 

tive Practices in Real Estate Markets 
Thomas A. Motta, MAI, SRA, and 
William E. Endsley, 345-350 








Further Analysis of Transmission Line 

Impact on Residential Property Values 
Marvin L. Wolverton, PhD, MAI, and 
Steven C. Bottemiller, MAI, 244-252 


Golf Course Communities: The Effect 

of Course Type on Housing Prices 
Gary Grudnitski, PhD, 145-149 

Gross Living Area Adjustment Shortcut 
Dale Leitzke, 56-61 


The Housing Bubble 
Alfred M. Benson, MAI, 364-365 


The Importance of Market Analysis in 
the Valuation of Self-Storage Facilities 
Richard R. Correll, 351-355 


Methods and Techniques for 
Contaminated Property Valuation 
Thomas O. Jackson, PhD, MAI, 311-320 


An Overview of Real Estate Like-Kind 
Exchanges 
John R. Leavins, PhD, and Samuel Penkar, 
266-171 


A Practical Tool to Assist in Analyzing 
Risk Associated with Income 
Capitalization Approach Valuation or 
Investment Analysis 
William Weaver, PhD, and Stuart 
Michelson, PhD, 335-344 


Bainbridge, Robert E., 220-227 
Benson, Alfred M., 364-365 
Black, David S., 6-16, 200-207 
Bodington, Jeffrey C., 228-236 
Bottemiller, Steven C., 244-252 
Coleman, Joseph W., 253-265 
Correll, Richard R., 351-355 
Crosson, Stephen T., 367-368 
Dannis, Charles G., 360-363 
DeLisle, James R. 17-29, 110-120, 
208-219, 291-298 
Duvall, Richard O., 6-16 
Endsley, William E., 345-350 
Fanning, Stephen F., 62-67 
Fisher, Jeffrey D., 136-144 
Goodell, Peter, 134-135 
Grudnitski, Gary, 145-149 
Guy, Donald C., 164-171 


Holloway, James E., 164-171 


Primary and Secondary Data: 
Concepts, Concerns, Errors, and Issues 
Joseph S. Rabianski, PhD, 43-55 


Real Estate Market in South Korea: 
Identification and Responsibilities of 
Professionals 

Sang-Kyu Kim, 185-188 


Recreation Ranch Appraisal 
Charles K. Thompson, MAI, 328-334 


Risk and Reasonableness for 
Nonmarket Occupancy 
Richard L. Parli, MAI, and Jeffrey D. 
Fisher, PhD, 136-144 


The Risk Approach: A Step-By-Step 
Plan for a Clean Valuation 
Bas van de Griendt and George G.M. ten 
Have, 30-37 


Segmentation of Golf Course Markets 
Stephen F. Fanning, MAI, 62-67 


Should Landowners Receive just 
Compensation for Coastal Wetlands 
Regulations? 
Donald C. Guy, PhD, and James E. 
Holloway, JD, 164-171 


Authors 


Jackson, Thomas O., 127-133, 311-320 
Kerr, Ellie, 134—135 

Kim, Sang-Kyu, 185-188 
Knitter, Richard, 360-363 
Larsen, James E., 253-265 
Leavins, John R., 266-271 
Leitzke, Dale, 56-61 

Lowrey, Kenneth J., 253-265 
Lucas, Scott R., 321-327 
Markosyan, Sergey, 172-184 
Michelson, Stuart, 335-344 
Miller, Norman G., 172-184 
Motta, Thomas A., 345-350 
Mundy, Bill, 68-74 

Neff, Charles A., 200-207 
O'Neill, John W., 237-243 
Parli, Richard L., 136-144 
Peatfield, David F., 94-96 
Penkar, Samuel, 266-271 


Rabianski, Joseph S., 43-55 


Stigma of Contaminated Land: 
Difficult to Tackle 
Hans Siemens, 121-126 
Strategic and Structural Changes in 
Hotel Mortgages: A Multiple 
Regression Analysis 
John W. O'Neill, PhD, and Stephen 
Rushmore, MAI, 237-243 
A Surprise Realization: The Taxation 
of Condemnation Proceeds 


David S$. Black, JD and Charles A. Neff, 
JD, 200-207 
Tomorrow’s Appraiser: AQB Sets a 
Higher Standard 
Gary P. Taylor, MAI, SRA, and Margo T. 
Wright, 356-359 


Trophy Property Valuation: A Ranch 
Case Study 
Bill Mundy, PhD, MAI, 68-74 


Who Put That Magnetometer in the 
Lobby?”—Landlord Claims of Inverse 
Condemnation Based on Government- 
Imposed Security Measures in 
Multi-Tenant Office Buildings 
Richard O. Duvall, LLB, and David S. 
Black, JD, 6-16 


Robinson, Rudy R., 321-327 

Roerig, Bonnie, 97-98 

Rushmore, Stephen, 237-243 

Sevelka, Tony, 75-93 

Shaw, James Haller, 38—42 

Siemens, Hans, 121—126 

Stiegler, M. H., 1-5, 107-109, 195-199, 
287-290 

Stoops, Dwain R., 155-163 

Swango, Dan, 189-190, 366-367 

Talmage, Paul, 150-154 

Taylor, Gary P., 356-359 

ten Have, George G.M., 30-37 

Thomas, Paul R., 299-310 

Thompson, Charles K., 328-334 

van de Griendt, Bas, 30-37 


Weaver, William, 335-344 


3: 
Wolverton, Marvin L., 244 


Wright, Margo T., 356-359 








Administrative office of not-for-profit providing 

services out of state is tax exempt, 287 

‘ity property held for resale is tax exempt, 289 
‘lassification of land use as single-family 
residential lots affirmed by court, 108 
‘orridor assessment applies only to 
properties fronting highway, 289 

‘ourt vacates taking order for public access 
to beach, 195 

Sourt denies board reassessment of property 
for interior renovations, 196-197 

court denies damages for proximity to 
runway, 195 

‘ourt rules proximity to sports center not an 
inverse taking, 195-196 

Sourt rules that disaster relief for taxpayer not 
determined by comparative assessments, 290 
court rules that individual property value 
increase must result from countywide 
reassessment, 109 

‘ourt upholds condemnation of property for 
use as public road to private developer's 
property, 107 


Financial Views 
Reconciling the Spatial Market/Capital 
Market Gap 
James R. DeLisle, PhD, 17-29 
Sull Bouncing and Being Bounced Along 
James R. DeLisle, PhD, 110-120 


The Capital and Spatial Divide: On a Path 
Toward Convergence 


James R. DeLisle, PhD, 208-219 


Out of the Economic Doldrums? 
James R. DeLisle, PhD, 291-298 


International Appraising 
he Risk Approach: A Step-By-Step Plan for 
a Clean Valuation 
Bas van de Griendt and George G.M. ten 
Have, 30-37 


Stigma of Contaminated Land: Difficult to 
Tackle 

Hans Siemens, 121—126 
Asset Valuation Under Nonmarket 
Conditions in Transitional Economies: The 
Case of Ukraine, 

Paul R. Thomas, 299-310 
Environment and the Appraiser 
Appraisal Standards and Contaminated 
Property Valuation 

Thomas O. Jackson, PhD, MAI, 127-133 
Methods and Techniques for Contaminated 
Property Valuation 

Thomas O. Jackson, PhD, MAI, 311-320 


Cases in Brief 


Court upholds county's adherence to 
constitutional requirements, 197 


Court upholds real estate tax exemption for 
museum, 108 


Court upholds zoning variance, 198 


Evidence of inverse condemnation because of 


pre-condemnation publications ruled 
inadequate, 107 

Exclusion of fees in compensation affirmed 
by court, 196 

Expert's opinion ruled unreliable, 199 

Fuel station operated by city is exempt from 
ad valorem taxation, 287 

Homeowners challenge of tax assessment 
denied, 197-198 

Interim zoning for temporary buffer zone is 
permissible, 288 

Law requiring property owner's consent for 
rezoning ruled unconstitutional, 288 

No First Amendment violation in refusal to 
allow religious use of residential property, ; 

Owner must provide evidence of property 
value loss due to overflight effects, 109 


Columns 
Law and the Appraiser 


“Who Put That Magnetometer in the 
Lobby?”—Landlord Claims for Inverse 
Condemnation Based Upon Government- 
Imposed Security Measures in Multi-Tenant 
Office Buildings 
Richard O. Duvall, LLB, and David S. 
Black, JD, 6-16 
A Surprise Realization: The Taxation of 
Condemnation Proceeds 
David S$. Black, JD, and Charles A. Neff, 
JD, 200-207 


News from NCREIF 

Valuation Committee Meeting Notes 
Peter Goodell, MAI, and Ellie Kerr, MAI, 
134-135 


Notes and Issues 
Compromising of a Profession 


David F. Peatfield, MAI, 94-96 
Real Estate Market in South Korea: 
Identification and Responsibilities of 
Professionals 
Sang-Kyu Kim, 185-188 
An Overview of Real Estate Like-Kind Exchanges 
John R. Leavins, PhD, and Samuel Penkar, 
266-271 
Tomorrow's Appraiser: AQB Sets a Higher 
Standard 
Gary P. Taylor, MAI, SRA, and Margo T. 
Wright, 356-359 
Several Papers of Note from the American 
Real Estate Society Annual Meeting 
Charles G. Dannis, MAI, SRA, and 
Richard Knitter, MAI, 360-363 


Probative evidence required to prove 
economic obsolescence in tax appeal, 4—5 

Property classification providing buffer zone 
for residential areas ruled valid public 
interest, 2 

Property leased by one benevolent organiza- 
tion to another qualifies for benevolent tax 
exemption, 2 

Proximity damages due to state's condemna- 
tion of land determined compensable, 1 

Removing direct access points to highway does 
not constitute taking of property, 289-290 

Speculative highest and best use testimony 
inadmissible to support award in eminent 
domain proceedings, 4 

Spot assessment violates equal protection 
clause, 1 

Tax credits relevant in determining fair 
market value, 2—3 

Taxation as agricultural property denied for 
property supporting greenhouses, 199 

Volunteer-staffed home for seniors ruled 
eligible for charitable tax exemption, 3-4 


The Housing Bubble 
Alfred M. Benson, MAI, 364-365 


Book Reviews 
Billboard Appraisal: The Valuation of Off- 
Premise Advertising Signs 

Bonnie Roerig, MAI, 97-98 
Barron's Real Estate Handbook, Sth ed. 

Dan Swango, PhD, MAI, SRA, 189-190 
The Mystery of Capital: Why Capitalism 
Triumphs in the West and Fails Everywhere Else 

Marvin L. Wolverton, PhD, MAI, 272-273 
The Other Path: The Economic Answer to 
Terrorism 

Dan Swango, PhD, MAI, SRA, 366-367 
The Smart Money Guide to Real Estate 
Investing 

Stephen T. Crosson, MAI, SRA, 367-368 


Letters to the Editor 

Author Responds to Review of Business 
Geography and New Real Estate Market 
Analysis, 99-100 

Comments on “The Academic Roots and 
Evolution of Real Estate Appraisal,” 274 

Comments on “Risk and Reasonableness for 
Nonmarket Occupancy,” 279-280 

Questions on “Risk and Reasonableness for 
Nonmarket Occupancy,” 279-282 

“A Statistical Definition of Value”: A Critical 
Comment, 274-279 

Reader Questions Methods of Analyzing 
Supply and Demand of Convenience 
Stores, 369-370 





